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Tgx'K**mf* in ConnecticuS

$300,000
$e*r Haven, Conn. 4%*

Due 1943 to 1952

To yield 4.05%
$150,000

ffe* Britain, Conn. 4%s & 5«
Due 1927 to 1944

T« yield 4Vs% to 4.15%
$250,000

y*/aterbury, Conn. 4%s
Due 1923 to 1952

To y*M 418% *. 4.15%
a.««»»«»!'«»*» raoordi^p th* 'tigt'«{"¦¿rnT-ir. ««' completa hat of MuM-
JJm) ßc'-.«i« «'.¦«' «*>« «tTn( on rag-matt.

Estabrook & Co.
24 Broad St. 15 State St.
¡taw York Boston

OPPORTUNITIES
in

Sound Bonds
fhc extended rise in Bond
prices over the past year
« making it increasingly
more difficult to obtain a

high yield with adequate
ssfety.
Jtis possible, however, by
careful discrimination and
a study of values to still
obtain sound bonds that
are gelling out of line.
Such bonds offer safety of
principal, a high yield and
large profit possibilities.

Send for our latest
suggestions.icith-
out obligation

Investment Securities
I W--U.L ST..NEW YORK

Telephone Rector 3273-4

Full Lots
Odd Lots

Bought and sold for cash,
or carried on conservative
margin.
Our aim is to extend !o
either the "full" or "odd"
lot trader the best service
possible.

.McC8ave & Co.
Mfmbers \ j*. £. *S,°r'k E,;chanSe(Is. i. Cotton Km hange
67 Exchange Place, New York

Telephone ¿S10 Rector
UPTOWN OFFICE

HoM Ansonla. 73d St. & B'way.
Telephone 1615 Columbus

A. T. & S. F.
H'e recommend (he sale of

General 4s 1995
and purchase of

Rocky Min. Div. 4s 1965
This is A:o. 16 oí the series
of exchanges rue are recom¬

mending. Exchange No. 17
»i// appear is this space one

ùttk from today. Our Cbn-
ml'ting Service can suggestproftable exchanges for you.

Letter on request.

PaulPltjnketi«5£o.
^
financial Counsel

national City Building17 East 42 Street

HENRY CLEWS ft CO.
MVilto^o* Ntnr Vork **-''*'**- Kxciian««". 13. 15. 1*. BKOAD STRHET

»«"ansäet a General Banking Business
Execute Orders for

$T0CI£S~BOM DS
'SSUE LETTERS OF CREDIT«>«?« KVSL ?lf!h Ave- M Culón Sqqm»

la c Si*** St* »5$ Xtürd At*

JK»Rice,Jp.&Co.¥i?illBuyrl|í.'?r'r,¦ r-xr,1:">«*-«* Nat. BniUi Stook5 2****** -HadM»n r*.ecuntio*íí *¡í"n«» ln«iirati<.(«"»»»I.Utun«! B-M iiritle»
MÍ¿Y' M»î«al GMlJrht*' Thompson-Marr^tt « «un.tat Tfd.

J.K.Rice,Jr. &C0a"«ionesiAAA -- -¦*

¿...am» Express 4«. 1«J47J* líkí & t-t«h 6s. 11)22-~~o », « «m o», twas
**¦*.». «* San Francisco Pr.'Snd 5a, 1040"»tertown i-t. & Tr. .5». 1»>9

fWDERIC H.HÂKH & CO.KS* NY "T^^f.^ Or 122S
.^W-CHICACO-PKrtA -MOKTR3,L- P«TTSf3UI-<Xi«

National City Bank
Stocic

CLINTON CäLSERT¿Sifr««. N. Y. T.,.. 4848 Rector

E

Firm in Tone
In Dull Trade

Uncertainties' in DomestioLabor Situation Fail toProduceWcaknes»; Sttide-baker __l_!c;a^,8 New Hi8h
Uncertainties regardin« the domesticlabor equation end the financial _t_tua01 Germany were reflected In dullnessIn the security markets, but not inweakness. As a matter of fact, therewas a distinctly firm tono in the stockmarket.
In Industrial stocks Studebnker wasonce more clearly the leader, touchingthe highest level of the year. Buyingreflects not only expectation of anextra diahuracment for shareholdersbased on past earnings, but also beliefthat net income will continue largethroughout tho year. Gossip to theeffect that directors of tho AmericanCan Company nro in a position to paya dividend tm the common shares,although substantiated by no officialstatement of policy, encouraged specu¬lative buying of tho stock, which car¬ried it above the previous high priceof the year.
The continental European exchangesmade a further substantial recoveryyesterday. Marks, which on Saturday

were at .18-Vs, the lowest point in allhistory, closed yesterday at .20V* of a
cent. Tho rebound of the mark is
partly a speculative reflex, resultingfrom short covering, speculative buy¬ing and purchases to take care of trade
needs. But the turn is primarily a
reflection of the belief that some con¬
cession from France to Germany in the
way of a moratorium is within the
run-re of probabilities. French and Bel¬
gian francs, which had been markedly
weak, also climbed higher, and French
and Belgian bonds, particularly the
latter, recovered.

In the cotton market, which had been
adversely affected by the collapse of
the mark, quotations yesterday re¬
gained 6 to 14 points of their previous
losses. Interpreting the government
crop fi_ures as favorable to prices,
speculators in wheat bid quotations
2% to 3-~_ cents net higher.
The President's plan for the solution

of the impasse in the coal fields is re¬
garded in the financial district as a
distinctly helpful move, as despite the
ability of the nation better to Stand
a coal shortage in midsummer than in
any other part of the year, observers
began to fear that further failure to
produce coal might not only lead to a

stoppage of certain industrial proces¬
ses for lack of fuel, but would also im-
pose an inordinately severe burden on
the railroads when shipments of coal
were finally resumed.

»-' "-..

Money and Credit
Cnll money opened and renewed

yesterday at 4 per cent. Liberal sup-plies were available for speculative
purposes and tho rate was shortly
shaded to 3*_ per cent. »Some loans
outside the Stock Exchance were ar¬
ranged at 3\4 per cent. The Federal
Reserve Bank announced that the gov-
ernment would withdraw to-morrow
$4,000,000 of the funds which it has on
deposit with the banks of this district.
Time money was in moderate supply,but difficulty was experienced by bid-
dors in obtaining accommodations for;
longer than sixty days at less than
41/i per cent.

Yester- Year
day. ago.On industrial collateral 4 6

On mixed collateral. 4 C
Time money (mixed collateral):

»Sixty days .4 @4% -%(£_.'
Ninety days . 4*4 6V_<_>7Four'months. 4M¡ 6 Mi (fi) 7
Four to six months. .41/i@4M; Gl^^l
Bank Clearings.Bank clearings at

New York vesterdav wore: Exchanges,
$946,700.000; balances. $69,800,000.

Silver.London, 35%d; New York,
domestic bar, 99%c; foreign, 70%c;
Mexican dollars, 54c.

The Dollar in Foreign Exchange
News from abroad indicating that

the Allies were disposed to accede to
the German request for a moratorium
on reparation payments for the re¬
mainder of the year resulted in sub¬
stantially better sentiment in the
foreign exchange market yesterday.
Marks recovered to above 20 hundredth«
of a cent, francs closely approached 8
cents and lire improved fractionally.
Sterling continued to work gradually
easier, losing another M cent. Offer¬
ings were relatively light and the
market as a whole was steadier than
during any recent session.

El ROPE
Yesier- Previous Tear
day. day. ago.

GREAT BRITAIN (par »4.86 r Boverelfirn)
De-mal.- . 4.43% .»¦¦¦3% -.05%
Cables . 4.43«% 4.44% 8.65%
r,ri-d hills (buy'g) 4.40% 4.41% 3.60%
90-d bills (buy's) 4.3!»% 4.40% 3.69

FRANCE (par 111.3 ci-nts a frnnr)
Demand. 7.98% 7.89% 7.86
Cab.«- . 7.99 7.90 7.86%

BELGIUM (par 19.:i cents ü franc)
Demand. 7.65% 7.68 ¿.Sí»rublos . 7.66 7.68% 7.70

SWITZERLAND (par 19.3 cent» a franc)
Demand.19.12 1»«1S J«-«*Cables .19 14 19.15 16.60

ITALY (par 19.3 cents a lira)
Demarul. 4.46% 4.44% 4.6
Cables . 4.47 4.45 4.61%

HOLLAND (par 40.2 cents a florin)Demand....38.80 38.75 31.96
Cables .38.86 38.80 31.98

(ÏERMANT (par 23.S cents a mark)
Demand.....20% .19% 1-36%"Zs»....20% .19% 1.36

AUSTRIA (par 20.3 c< nts a crown)Demand.004,L .004% .15%
Cables .004Ä. .004% .15%

NORWAY <pnc 26.8 cents a crown)
Demand...16.36 16.40 18.66
Cablea .16.40 16.45 13.70

-»WEHEN (par 20.8 cents a crown)Demand.. .26.80 25.80 21.32
Cable. .25.85 25.85 21.37

PENMARK (par 26 8 cents a crown)
Demand.21.42 21.56 16.16
Cablea .21.47 21.60 16.20

RPAIN (par 19.3 cents a peseta).
Junaild.15.57 15.59 12.84
Cables .l'>-69 15.01 12.85

PORTUGAL (par 10S.05 cents an escudo)P
Demand. \\\ »««* «>|*Cables . "-50 7 50 13.50

GREECE (par 19.3 cents a drachma)
Demand. 320 3.20 6.47
Cables .¦.;..___. LilwiPOLAND (par 23.8 cents a mark)
Demand..020 .020 .06
Cables .020 .020 .06%

CZECHO-SLOVAK1A (par 20.3 cents a
crown) _» . «,_,.,

Demand. 2.35 2.35 133%
Cables . 2.35 2.35 1.84%

Jl£?mfnrdAVIA (Par
.29%^i* "^«U

Cables .29% .SU «66
RUMANIA (par 19.3 cent« 11«)
Demand.66 .66 % 1.«
Cable«.56

, £*$,» l-**
FINLAND (par 19.3 cents a mark)
Demand. *¦». 142 J-f|Cables . 2.19 -¦-' 1,M

FAR EAST

CIrVNAn(dShanKhal 79a0r0 **#L*F 70.noA" .::::::::.».. 79.50 70.50

Cables.....68.62% 68.75 50180
t a. i m friar 49 8 cents a yen)demand .... -47.87% 47.87% 48.00

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1022. New York Tribuna Inc.)

YesterdayRailroad stock« . 101,600Oth**r «locks ., 426,600AH stocks . 628.200

Day
before
95,600

497,100
592,700

STOCKS
Year
ngo 1922

59.300 31.16B200
282,300 110,589,300
341,600 141,751,500

YesterdayU. 8. povernmenl bond«. 14,050,C00Railroad bond» . 4,789,000Other bonds . 5,582.000All bond« . 14,421,000

BONDS
Day before
$2.788,000
4,501,000
C,672,000
13,961,000

January 1 to dn!e
1921

25,169,300 29
70,381,800 98
95,551,100 128

January 1 to
Year ago 1922

$3,581,000 $1,040,689,000 $1,011
2,059,000 023,047,000 267
3.092.000 748,095,000 348
8,732,000 2,411,831,000 1,627

1920
,568,200
528.4C0
,096,600

dote.
1921
,697,000
,501,000
,025,000
,223,000

% -»

Sa!«*».
Adams Expre»*.« . 100
Alnx Rubber. 1100
Alaska (.old Minea... 400
Alaska Juneau. 1300

High. Low.

Allied Chcrn & Dye. 100
do pf . 200 109

Alii* Chalmers
Amer Ac Charm.
Amer Beet Sugar.
Amer Brake S & F.

do pf

1500 501,
300 38>*
100 46'.

2200 60^
100 1C8

. Amerienn Can. 15400 54
do pf .

Amer Cottonseed Oil.
Amer Druggist Syn .

Amer Hide & Leath.
do pi .

100 107
300 26' g
100 8'/«*.
700 14'/2
800 683i

1061 i 1083/4
53Tá D4

117% 102

American Ice. 6400 108
do pf . 200 88

Amcr Inter Corp.... 400 421
American-La Franco 100 13'
Amer Linseed . 200 341

do pf . 600 55
Amer Locomotive ... 1200 112
Amer Radiator . 500 94
Amcr Safety Razor... 400 6
Amcr Ship & Com... 1000 195
Amcr Smelting . 1100 603

do pf . 300 98
Amcr Steel Fdry. 600 367.
Amer Sugar . 1103 80
Amer Tel & Tel. 1700 5a 12034 1201,;,Amcr Tobacco . 200 142% 14278do B . 200 139
Amer Water Works. 200 16'a

do pf . 1200 4278Amer W«>ol . 120O 897i
do pf . 100 108

Amer Writ Paper pf 200 30'/;
Amer Zinc & Lead.. 100 17'/-
Anaconda . 1400 521 '«

90',4-f 1'/4 90
108 + Vz 107
30*/2+ 1 30
17Vz. Va 17

300
1000
100

Ate h Lion .

do pf .

At!, Birm & At!_
Atlantic Const Line.
Atlantic Fruit .
Atl, Gulf & W Indies

do pf.
Austin Nit-hols . 2800
Baldwin locomotive.

do pf .

Baltimore & Ohio...
do pf .

Barnet Leather ....

Born.sdall Corp A.
do B .

Batop Mining .
Bethlehem Stexl ....

dr. B .

500 101
100 897
1C0 3?
100 108

101% 101

3% 3% 3%.
108 108 108 +
2Va' 2% 2%+
38% 37«/a 38'/B+
27 27 27 -4-
28% '28 28'/o-f

4100 11334 115% 11334 114%+
200 114 114 114 114 1-

8300 51 511/2 50i/2 51 Va+
3CO 62I/4 62% 62% 62V*.
700 56 58 56 58 +
5400 32% 34</2 32% 34
400 30 303.4
200 1'/8 1l/8
200 74% 747a
500 76% 77

Va
30%+ 1i/8
VA.
74%+
763,4-

«'.o 8 pf . 2C0 1131/2 113'. 2 1131/2 113%-
Boolh Fisheries
Brooklyn Bap Tr....
do ctf .

Brooklyn I'nion Gas.
do rts .

Brown Shoe . 1000
do pf . 1O0

300 73¡¡
4300 27'/2 281/4
800 23% 241,4
500 10934 110
1119 1% 1%

49% 5034
92- 92

1'/e
Burns Bros A 100 1311/2 131'/2
do B .. 1600

Bulte & Sup Cop_
Cori«!o Oil .

California Lead .
California Petroleum.
Canodian Pacific ....

Carson Hill .

Central Leather.

100
800
400
2500
3C0
200
3900

6II-2 63«/2+ 1%
1391/2 139%+ 3/4

21"

do pf . 1800
Cerro De Pasco . 200
Chandler Motors _ 1100
Chesapeake & Ohio... 1500
Chi & Alton. 200

do pf . 100
Chi &. / stern Illinois 100
Chi Great Weitem... 1400
dopt . 300

Chi M & St Paul_ 2100 £8
do pf . 1600 43'/2

Chi & Northwestern. 4700 76%
Chi Rock Island & P. 3«300 43%
Chile Copper. 2500 22'/s
Chino Copper . 9C0 23%
C, C, C & St1. 1C0 74

do pf . 100 92I/2
Coca-Cola . 32C0 70'/-.
Coi Gas & Electric.. 700 83
Columbia Graph. 3300 4*/a

do pf . 10CO IC/2
Consol Gar, . 33C0 119
Consol Textile . 7300 11*/8
Continental Insuranco 3C0 81 Vz
Corn Products . 6200 103%
CoBdcti . 5600 46%
Crucible Steel . 2500 743/4

do pf . 200 93
Cuba Cano Sugar. 3O0 16", h

do pf . 900 35%
Cuban-Amer Sugar.. 800 23%
Davidson Chem . 1CO0 44'/4

100 20%

119%-*- 1 119 1191/4
11 - 11 U/a
811/2+ Vz 80% 81%
104%+ 2/4 104% 104%
48 + 1/4 48 481/4

V*

13038 110%
150 115

10

De B«*cr3 Co.
Del, Lock & West.
Dupont de Ncmours. 300 141
do deb . 200 81/2

Eastman Kodak - 800 73' 2
£lk Horn C. 1W 20'/8
Elec Storage Battery 100 44%
Kndicott-Johnson - 300 82
Eric .'. 1400 16'a

do 1st pf. 500 23%
Famous Players. 1100 82

do pf . 3C0 95
Fed Min «£ Smelt pf. 300 50
Fisher Body . 400 116%
Fisher Body Ohio pf. 100 87/2
Fislt Rubber Tire- 1100 153«á
Freeport Texas . 160O 23%
Gen Asphalt . 38200 66
do pf . 2000 102

Gen Cigar . 300 77'/a

100 127% 129 1273/4 129 + 1'/2

. Gen Motors 6200
Gilli Oil pf.-.. 10°
Glidden Co.
Goodrich, B F.

do I/f .

Great Northern pf.
Gt North Ore subs.
Gulf Stales Steel.
Hobi'rihaw Elec ..

Hudson Motora
Hendec Mirj.
Hour.Ion Oil

1 Hupp Motors. 200
Hydraulic Steel
Illinois Central pf
Indiahoma Uefg
Indian Refg.
Inspiration Copper
Inter Cons Corp

do pf .

Inter Combustion

500 10% 10% 10'2 10'/2-
600 1091/2 109% 1091/2 109%+ %

Record of Stock ancî Bomî Average»
(Copyright, 16.J, New York Tribune Ino.)

STOCKS
Tester-
Any

20 It-iilrmirl storks. 75.40
30 Industrial stocks. 91.17
50 Stocks. 84,80

10 Railroad bonds. 86,03
10 Industrial bonds. 90.78
5 Utility bonds. S..35

25 Bond* .,. 87.79

Day
before
74.95
90.73
84.42

Year
»KO

63.15
06.02
64.86

From Jan. 1
to date

High Low
78.20 63.55
92_7 73.87
85.34 69,30

Ranee fall
year 1921

High Low
67.35 67.40
79.13 60.80
73.38 81.02

BONDS
86.31 73.20
91.20 81.48
85.32 73.08
88.07 76.49

86.65
92.45
87.03
88.27

80.36
86.56,
80.65
83.03

82.12
87.68
81.05
88.80

71.01
80.45
70.13
75.25

Hi«**. Low. Dlv.
1922. 1922. In $.
27 ft
873,
19%
83
W/a
20i-4
35%
3

13'/* .
621i 8
111/4 -
60 6
43'/.-. .
12% .
24 .

30I/4 22' .

69¡ Í 52% 4
7ft 4 .

47'/;, 34 .

53% 34'/4 .
111 61 6
39% 35'/2 .
24% 14 .

174 110 7
81% 44 .

43 .

10 .

-6V_ .

Net
Bales. Open. High, Low. Close. ehge. Rid. Ask.

Inter Merc Marine... 500 18% 187a 18% .?%¦. % 18% 19
do Pf . 500 74ft 74ft 74ft 74'/8-- 74i/8 74'/..Inter Nickel . 2800 16%, 17ft 16% 17 + ft 16% 17
no pf . 200 81

Inter Taper. 6000 49
Invincible Oil 900 14'/

83 81 83 + 2% 82 84
52 49 51%+ 1% 61ft 51%
14% 14ft 14%. ft 14% 14%

900 *¦,
50O 25ft _¦25ft 26%

56 57

Lake Krie & West
do pf .

56% 3ft Lehigh Valley . 1200 65
150 12 Liggett & Myers pf B 100 172

82
88%
63 ft
67%

172
117% 91 7
117 98 7
18% 11 .

1.9-% 147ft 12
136'2 108 7
?S 72 6
35 15ft .

35 7
22% 4
22 .

46 ft .
11 .

13ft

Iron Products. 600 34ft 34% 34ft 34%-f- % 34ft 34%Island Oil .

KnnsBS City South
^^^^^^^«In Pf . 200 66ft

Kansas-Gulf Co . 2100 4%
Knyser, J . 800 43
Kelly-Springfield _ 300 48ft
KeUey Wheel. 300 95ft
Kennecott Copper ... 1500 35ft 35% 35% 35%+Keystone Tire . 100 15% 15% 16% 15% 4
Kresfe.'S S .
I.nrlciH nrin.-i Steel
Laclcdo Gas . 200 79

500 32ft
700 63

% %'
25% 25ft 25%. -J
56ft 56ft B6ft-
4ft 4% 4ft-

43 42 ft 42ft+ J
48ft 48ft 48ft+ J
95ft 96ft 95ft-

4%
42ft
48
94ft
35%

4ft
42%
48ft
95
36ft

16% 16
200 136 136 135ft 135ft. % 135 138
900 76ft 76ft 76 76ft. ft 76ft 76ft

79 .78% 78%. 1ft 78ft 79
33ft .32 32 + ft 31ft 32
63ft 63 63ft+ 1ft 63 64
65ft 64% 64%. % 64% 65
172 172 172 - 168 180

55%
463a
44ft
74%
25%
21% _204ft 105% 12
97 79% 8

Lima Locomotive. 900 105ft 105ft 104 104 . 1% 104ft 106
«I» Pf . 1O0 109% 109ft 109ft 109ft. 1ft 109 111

Loew's Int. . 2100 15 15ft 15 15 - 15 15ft
Lorillard, P . 200 153 153ft 153 153ft+ 1ft 153ft 154

Louisville & Nnsh... 600 131% 131% 131 131 - 130 131
Mackay Cos . . 800 98ft 101ft 98ft 101ft+ Bft 102 105
Mailinson . 5500 33ft 34% 33ft 34ft+ 1 34ft 34%
Manhattan El . 100 47ft 47ft 47ft 47ft+ % 46% 47%Marland Oil. 700 42% 43 42ft 43ft- 42ft 42%
Math Alk Wks. 400 43 43 42ft 42ft+ ft 42 43
Maxwell Metors A.. 700 663/4 66% 66% 66%4- ft 66 67
do B . 1900 22% 23% 2234 23 . ft 22% 23

75 Mclntyre . 100 1534 15% 15% 1534- 15% 16%
Mex Petrol -.... 15800 163 163% 161ft 16334+ .34 163 16334d« Pf . 100 97 97 97 97 -. 96 98

31%
16
45 ft
14ft
14
19ft
43%
25ft

2534
11s-i,
27ft .
5 .

% .
7ft .
24 ft .
16 .

59% 43 ft .
243,4 12 .

21ft 10% .
157 123ft 7
126 113ft 7

4ft 1 .

553,4 30% .
103 83 6
113ft 108 7

7! 4 3 .

19ft 13ft .
97 ft 72% 5
35' 4 12% .

1103/4 96ft 7
08 44ft 5

38 3
3ft .

73 ft 5
9 1

2 Miami Copper . 500 29ft 29ft 29ft 29ft. «H1.20 Middle States Oil.., 4600 1334 14 13% 13%+ ftMidvale Steel . 2000 35ft
Minn & St Louts_ 100 11%
Mo, Kan & Tex. 600 12

do new .._ 4000 18
do pf new. 5-C0 40

Mo Pacific . 1100 2234
do pf .. 1500 54ft

Montgomery Ward... 000 22% 23
Nat Acme . 200 18ft 18ft

29% 29%
_ 13% 13%

35% 35% 36ft- 35ft 3534
11% 11% 11%- 11% 11%
12ft 12 12ft+ % 11ft 12ft
18ft 18 18 -f ft 1734 18
40ft 39% 40ft+ % 40 40ft
22% 21ft 22ft-- % 22ft 22%
55% 54ft 55%+ 1% 55% 66

22ft 23 + % 22% 23
18 18 + ft 18 18ft

44%
1Cft

12%
4%
9%

21ft
16ft
74
19

82ft
12
73
17
44ft
13%
83
34%
70
86
59ft
49 ft
24%
49
12

2ft -
4ft -
12% .
9% .
62% 5
M1 .

69% 44% 3
86ft 43% 6

44 6
7 .

69 7
11ft .
33 ft 2
6% .

593/4 5
19 .

50ft 5
66 ft 5
28ft 2
40 .

13ft .
27% .
7 .

63 53% 5
39ft 23 .

24% 141/4 1!
83% 63 .

50 24 ft .
91 66 6

129ft 106ft 8
53ft 30% .
38% 29ft 2
67ft 61 4
115ft 108ft 7
13 13ft .

71ft 4
43 2
45% 2
43 3
24 .

8ft .
44ft .
25 ft .

78% 46ft .
95% 74 .

6' 47
31ft 20% .
32% 20ft .
6ft 1ft .

Nat Biscuit .,.. 600 151ft 151ft 150 150.1 145 150do pf . 300 123% 123% 123% 123%. % 123ft 124%Nat Conduit & Cable 300 2% 2% 2*4 2%. ft 2% 3
Nat Ennm & Stamp 800 53% 54% 63% 54ft+ 1 63ft 54Nat Lead . 2203 101ft 103 101ft 102ft+ 1ft 102ft 102ftdo pf . 200 111ft 112ft 111ft 112ft+ 1 111 113Nat Hit Mex 2d pf.. 100 5 5 5 5 + ft 4% 5
Nevada Con Copper. 1200 16ft 16% 16ft 16ft. ft 16ft 16%N Y Central. 35C0 95 96% 95 96ft + 1% 95ft 96ftN Y, N H & Hart... 4800 30ft 31ft 30 30%+ % 30% 30%Norfolk & Western.. 400 110 11034 110 110%+ % 110 111
North American _ 400 64 64% 64 64ft+ ft 64ft 65

do pf . 9C0 42% 43ft 42% 43ft+ % 42% 43ftdo rights .
Northern Pacific
Nunnally.
Okla Prod & lief.
Ontario Silver
Orpheum Circuit
Otis Steel .

Pacific (¡as & EIcc
Pacific Mail .
Pacific Oil . 4600 66ft
Pan-Amer Petrol . 9200 71

do B . 4100

200 68% 68% 68ft 68'/-

Panhnndle .

do pf .

Parrish & Bingham
Pennsylvania R R...
Penn Seaboard Steel.
People's.. Ga3 & Coke.
Père Marquette .

do pf .

Postum Cereal
Phillips Petrol .
Plggly Wit» store»...
Pierce Arrow .

do pf .

Pierce Oil . ...

Pittsburgh Coal _

15ft 15ft 15ft.
57% 56ft 57ft+ % 57ft 57ft
72% 71 72ft+ % 713/4 72ft

65 66% 65 66 + 1ft 6534 66ft
100 7% 7% 7% 7%. ft 7% 8
100 70 70 70 70+1 65 79

12ft. ft 12 13
43%. ft 43% 44
8%. ft 834 8%

83
32ft+

100 12ft 12ft 12ft
1500 44 44 43%
2600 9ft 9ft 8%
600 83 ft 83 ft
900 32 ft 32%
100 69 69
300 78 78.'"

83
32ft
69
78 78

8234 83
ft 32% 32%

r C8ft 69
+ ft 77'/2 78

3100 49ft 50% 49ft 49%+ % 49% 50ft
400 42% 42% 42 42 + % 41ft 42
800 18% 19 18% 19 + ft 18*4 19ft
100 37 37 37 37 - 36ft 37
300 7% 8 7% 8 - 7% 8
430 64ft 64ft 64ft 64ft+ ft 64 64ft

Pitts & W Va. 3900 37ft 38% 37ft 38ft+ 34 38ft 38%
900 21% 2234 21% 21%. % 21% 22 ft
100 76ft 76ft 76ft 76ft+ 1 76ft 78

4700 41ft 42 40% 41%+ ft 41ft 42
500 84ft 84ft 84 84 - 83 ft 84ft
2C0 119% 120 119% 120 1 120ft 121
200 48ft 483/4 48ft 48% 4- % 48ft 49

30 30ft

Pond ("reek Coal.
Pressed Steel Car....
Prod & lief.
Pub Ser Corp of N J
Pullman Co.
Punta Alegre Sugar.
Pure Oil . 1900 29% 30% 29% 30%

82%
57
69ft
48ft
42
21
51
41

5ft
10
14%
80 ft
106ft
23 ft
3834
54ft
24

1ft .
2% .
3ft .
59% .
91 7
10% .
18-14 2
34ft .

_____
17 ~"

93% 78ft 6
25% 17ft .
59% 45% .
55 ft 45 ft
121 91%
198% 169 5
1163,4 113*4 7
45% 24ft 3
09% 36ft .
13534 79ft 7
118 100 7

Rway Securities
Iiy Steel Spring pf.
Itay Con Copper.
Reading .

do 1st pf.
do 2d pf.

Reynolds Tob B.
Kcmin/rton Typcwr..

. Reis & Co.

. Reynolds Spring ....

. Replogle Slccl .

. Repuh Iron ¿c Steel.

. do pf .

5.20 Royal Dutch .
. St Louis & San Fran

St Louis Souwcstn...
Santa Cecilia Sugar.
Saxon Motors .
Seaboard Air Line...
do pf . 390O 12ft 13

Sears, Roebuck . 300 77 77'/:

68 70
109 110ft

ft 16ft 16ft
75ft 76
52 52 ft
61ft 52%
46ft 46ft
36ft 36ft

%

%

150 67ft 67ft 67ft 67ft-
100 110 110 110 110 -
700 16%' 16ft 16% 16ft+
600 75ft 75ft 75ft 75ft+
200 52 52 52 52 +
100 5234 6234 5234 523/4.
500 46ft 46ft 46ft 46ft.

2400 35% 36% 35% 36ft +
100 17ft 17ft 17ft 17ft. ft 17ft 19%
200 44ft 45 44ft 45 + % 45 45%
600 32 32ft 32 32 . ft 32 32ft
1300 73ft 73ft 72 72 . % 72ft 723/4
100 91ft 91ft 91ft 91ft+ ft 90ft 92

8200 66 66% 56 56%+ 1ft 68ft 66%
1G00 23% 29ft 28% 29 +
5C0 29% 293/4 2934 29%+
403 4% 4?-3 4% 4%.
5C0 3% 33/4 3% 334.
900 7ft 73/4 7ft 7%+

12ft 13 +
77 77ft+ 1

8%
10ft
5

52
12%
50ft
36
323/

3% .
4% .
3 .

3Sft 4
9% .

42 3
24 .

23 .

14 .

57 ft 6

"J/4
25%
84ft
20ft 7ft .
45% 32% 2
25 17ft .
14434 125 10

> 76% 71ft 4
107% 102 7
41/4 25 2
81ft 60% .
71ft 43ft .
38% 16ft .
71
10ft
60
97
25ft
72ft
67 ft
107
103ft
122

50 5
234 .

37 .

89 ft 7
21% .
55% .
51% .
99 8
82 5
114ft 7

do pf . 100 IO3/4 103ft 103ft 103ft-
Seneca Copper . 900 13 13 13 13
Sinclair Consolidated. 19000 32 33% 32
Stos-s Sheffield S & I. 100 46 46 46
Splcer Mfg . 300 19ft 19ft 19ft
Southern Pacific 1900 89% 90ft 89%
Soufhern R R. 2700 24ft 24% 24ft

do pf . 800 57 57ft 67
2/2 Sterling Products ... 700 54 54 03% 53% + %. 63% 54
4 Standard Oil of Calif 2600 105 107% 105 106%+ ft 106ft 107
5 Standard Oil of N J. 400 184 184ft 184 184ft+ 1ft 183% 1843/4
7 do pf . 200 116ft 116% 116ft 116*4 f % 116ft 116%
3 Stewart Warner. 200 43% 44 43% 44 - 44 44%

Stromberg Carburetor 300 49ft 49ft 48 49 . ft 47% 48ft
Studebaker . 36200 133ft 135*4 133ft 134%+ 1% 134ft 134%

do pf . 200 116 116 116 116 - 11« 117ft
Submarine Boat _ 300 7% 7% 7% 7%-- 7% 77a
Superior Oil . 900 7. 7 6*4 7 + ft 6% 7
Sweet Co . 1400 3ft 3ft 3 3 + ft 3 3ft
Texas Gulf . 600 46% 46% 46ft 46ft + % 46 47
Tenn C & C. 300 10ft 10ft 10ft 10ft-.. 10ft 10%
Texas Compunv . 4000 46% 47ft 46% 46%;- 46% 47
Texas & Pacific. 1000 2834 29ft 28% 29 . % 28% 29
T&PC&O. 800 2e 28ft 27% 2734+ ft 27% 28
Third Avenue. 200 213/4 22ft 21% 22ft+ 1 22ft 23
Tob.i-_o Products .... 1100 79ft 79ft 78% 79 + ft 78% 79
Transcontinental Oil. 1900 15 15ft 15 15%+ % 15ft 15ft
Trans W Stl........ 100 38% 3B% 38% 38%. ft 38ft 40
Union Oil . 1900 22 22% 21% 22ft+ % 22ft 22ft
Union Pacific. 2300-141 142 141 141ft+ % 141 141ft

'
do pf .: 600 75ft 75ft 75 75 -, 74ft 75

Union Tank pf. 200 107 107 107 107 - 106% 107
United Al Steel. 100 37ft 37ft 37ft 37ft- 37ft 38
United Drug. 700 73ft 75 73ft 75 + 2ft 74 75
United Retiiil Stores 7200 67ft 68ft 67% 68 + ft 67ft 68ft
U S Cost Iron P F 14C0 31ft 32% 31ft 32ft+1
do pf . 100 66ft 68ft 66ft 66ft. 1%

U S Food Product3.. 400 6% 7 6% 7 -
300 56ft 56ft 56ft 56ft+ ft
100 92 92 92 92+1
1C0 23ft 23ft 23ft 23ft. ft

68ft 68%+ 1% 68
61% 61%. ft 81 ft

U S Ind Alcohol_
do pf .

U S Hoffman Mach.
U S Ry & Imp. 400 68ft 68%
U S Rubber. 2803 61% 62%

32
88
6%

6«
91ft
23

69 ft 6C% 2
53 3Cft .
36% 27 ft .
82 65',/2 *.

14% 6 .

34% 19ft .
17 10% 1

112 1C8% 7
24% 133/4 .
100 83 4
64 49ft 4

6 .

12ft .
25 2
35ft 4
7ft -

13 .

_. 4ft .
48% 24 .

49% 27ft .
167% 137 8
65% 43% 4
8ft - 1

32 ft
68
7
66ft
94
23ft
69

_61%do 1st pf . 300 106% 1-7 106% 107 + ft 107 108
U S Steel. 8800 99ft 100ft 99ft 100 + % 99% 100
do pf . 600 120% 121 120ft 121 . % 121 121%

Utah Copper. 4CO 63ft 83ft 63ft 63ft. ft 63ft 63ft
Vanadium Corp _ 2900 46ft 47
Va-Car Chem . 700 31 31
do pf . 400 66 66

Wabash. ©CO 12% 12ft
do pf A. 1200 32 32

Weber & Heilbroner. 300

46 ft 46ft
30ft 30ft. ft
65% 65%. 2ft
12% 12%-

_
31ft 31ft+ ft

13% 13% 12*4 12%+ ft

46ft 46ft
30 30%
66 67ft
12% 12ft
31ft 31%
12ft 13

16ft
29%
29 ft
51%
11%
21%
10

500 14 14 14 14
200 25/2 20ft 25ft _5ft-
000 27ft 27ft 27ft 27ft-

137ft 14
25% 26
27 27ft

303 43

Western Elec pf. 100 109ft 109ft 109ft 109ft+ ft 108% 109
Western Pacific .... 200 19 19 19 19 + % 18% 19ft
Westinghouse Air Br 100 92 92 92 92 - 92 92ft
Westinghouse Mfg... 1000 58ft 58% 58ft 58%. ft 58% 39
Wheeling & Lake E.

do pf .

White Eagle Oil_
White Motors .
White OU . 11-0 8%
Wickwire Spencer Stl 200 16
Willys Overland. 1600 8ft

do pf ..« 300 44
Wilson Co . 300 43
Woolworth . «WO 161 163ft 161 163ft+ 6ft 183ft 166
Worthingten P & M. 200 48ft 48ft 48ft 48ft+ % 48%. 48%
Wright Aere ..»..- 100 8ft- 8ft« «ft «/r. ./* »%,

49
8%

16
8ft

44
43

49 49
8% 8%+
16 16 .
8ft 8ft+

44 44 +

49
8%
15%
8%

44

49ft
9

16
8ft

44ft
42ft 42%+ % 42ft 43

INDIA (par 18.65 cents a rur.ee)
Demand.20.25 .> r«. rj r. 23.SO
Cables ..-.2î».50 20.60 23.76

STRAITS SETTLEMENTS (par 56.S cents
n, dollar)

Demand.51.75 51.75 42.50
Cables ........ .82.00" "52.00 42.75

THE AMERICAS
ARGENTINA (par 42. -44 cents a paper

peso)Demand.3«.00 36.00 29.37Mi
('¡iblos .86.05 38.06 20.50

BRAZIL (par 32.4-6 corns a paper mllrei»)
Demand ...... ..13.65 13.75 10.60
Cables .13.70- 13.80 10.62 V»

PERU (par »4.86 a. pound)
Checks . 4.00 4.00 3.47

ECUADOR (par 48.Ç0 cents a euere)
Chedks :.2«.47 27.47 S.60

CHILE (par 3«$,5 cents a peso)
Checks.....13.00 13.00 13.50

URUGUAY (par 193.42 cents a peso)
Checkt«.82.37M, 82.50 61.62V4

VENEZUELA (par 19.3 centa a bolivar)
Checks ..18.58 18.58 17.18

Canadian ExrhanKe.New York funds In
Montreal. 114 per Cent premium; Montreal
funds in Nevr York, 1 ¿j p«*r cent discount.

Associated Gas Net Up
The report of the Associated Gns

and Electric Company for the year
ended May 31, 1922, showed a net in¬
come of $79,736 as compared with
$66,255 for the previous year, an in¬
crease of §13,481. Gross was listed as

$1,948,202 as against $1,614,479 for the
previous year or an increase of
$333,723.
The May report listed gross at $154,-

965, as against $130,862 for the same

month the previous year, an increase

of $24,103. The net income showed
$16,384 as compared with $12,358 for
the same month last year, an increase
of $4,f63.

Paris Market Irregular
PARIS, July 11.- Prices moved irreg¬

ularly on the Bourse to-day. Three
per cent rentes, 57 francs 65 centimes;
exchange on London, 54 francs 85 cen¬

times; 5 per cent loan, 75 francs. The
dollar was quoted at 12 francs 37.
centimes.

London Market Steady
LONDON, July 11..Trading was

quiet and prices were steady on the
Stock Exchange to-day. Bar gold was

quoted at 92slOd; money was loaned
at IM per cent. Discount rates were:

Short bills, 2(a2V» per cent; three-,
month bills, 2 l-ieCa^^ per cent; con¬
sols for money were quoted at 57 Va
per cent; British 5 per cent loan at

99%, and British 4l/ie per cent loan at
9b^2.

Closing stock quotations were:
1 ISU
5 6

157

Atc'htson ...;.,
Baltl & Ohio.
Cab Pacific...
Cribara ft «l io.. 75'j
Chi & fit West. 9Vs
St. Paul. 31
D .& Rio Grande %
Erie . 18

«lo let pf. 28
Grand Trunk.. 1 *>i
Illinois Central. 118 "A

Mo. Kan ft- Tex 12
N Y Ci mra] ...101
Niort* & «.v.-.-rt ...122
«Ontario & West -*» Va
Pennsylvania 43
P.r-adins . 84 Vi
So Rallv-ay_ 26\t
So Pacific .100 Vj
Union Pacifie.. .167
U S Steel......111
De Beers., ll«*i

LoulaviU«. ....Hi .Rand Mines..... 2 fr i

In Wall Street
Steel Merger Hearing July 19

Since the disappenranca from the
Curb Exchnngo of the "when Issued"
shares of the North American Steel
Company tho Street has been wonder-
ing just what progress has been made
in the plans for merging the const ¡tu-
ont companies Midvnle. Republic und j
Inland. It was learned yesterday that
the sponsors of the merger have been
quietly making progress, but have been
unable to make any further announce
ment because of tho investigations of
the consolidation being made by the
Federal Trade Commission and the De-
partment of Justice. The next impor-
tant development will bo tho hearing
set for July 19 before the Feder-nl
Trade Commission, after which it is
expected the commission will make
known its attitude regarding the mer¬
ger.

Llvermore Going Abroad
Jesse Livermore, who perhaps more

than any other operator is credited with
being responsible for market move-

ments, is planning to sail for Europe
on August 1 for a six weeks' vacation».
He intends to spend most of his time
in Paris, but also intends to visit Lon¬
don and Switzerland. Friends of Mr.
Livermoro said yesterday that he has
not taken a vacation Bince the winter
of 1919, when ho went to Palm Beach.
Even then, according to Wall Street
rumor«, he was active in the market
through his wire connections.

Last Day for Northern Pacific
Conversion«

The privilege attaching to the
Northern Pacific-Great Northern 6_
per cent bonds of conver.sion into
Northern Pacific Gs expires to-day. Up
to the close of business last night be-
tween $85,000,000 and $90,000,000 of the.
6_s, which have been called for re¬

demption later in the month, had been
converted and the bankers in charge
believe that the greater part of the re-
mainder of the $i 15,000,000 which wore
outstanding will be presented for con¬
version to-day. The privilege is. regard¬
ed in the financial district as highly
valuable, and the fear oxists that some
holders may lose the advantage
through failure to note the call. Tho
amount of the Northern Pacific 5s to
be offered to provide funds for pay¬
ment of the f)'<ás will depend entirely
upon the amount of the issue not con- '

verted.

De la Huerta Returning To-day
Adolfo de la Huerta, Minister of

Finance of Mexico, is returning to his
Capital this evening or to-morrow
morning after more than a month of
negotiations covering the debt and oil
tax problems. In announcing his de¬
parture yesterday Senor de la Huerta
expressed gratitude for tho courtesies
shown him by the bankers, oil execu¬
tives and others with whom he has had
dealings. "I am taking with me," lie
said, "nil the data of the negotiations
that according to my judgment have
been favorably solved, and firmly be¬
lieve that upon fully explaining to the
President of Mexico, General Alvaro
Obrrgon, the form in which his in¬
structions have been carried out by me,
he will give his appVoval to all the
agreements entered into with the cred-
itors -of my country." Senor de la
Huerta concluded his statement with
cordial greetings to the American
people.

Brokers Lunching With Bankers
The alterations still going on as a

result of tho construction of the new
Stock Exchange annex have made it
necessary to close the luncheon club
on the seventh floor for the next two
months, during which period the Bank-
ers Club has extended the privileges
of its restaurant to the members of
the exchange. The various depart¬
ments are gradually moving into' the
new building. Yesterday was moving
day for tho library committee, which
transferred its offices from the fifth
to the fourth floor of the old building,
while other departments wero«Tfloving
into the new skyscraper structure.

American Ice Starts Up Aga-in
A sudden outburst of buying ac¬

tivity in American Ice shares yester¬
day caused a revival of rumors cur¬
rent back in the spring that the com¬

pany sometime this year would either
declare a substantial dividend or split
up the common shares on a four-for-
ene basis. As a result of the day's
dealings the stock moved up 5 points
above Monday's last sale, while the
preferred gained 3 points to 89. This
is the season of the year when Ameri¬
can Ice is showing its best earnings.
In the fiscal year ended October 31,
1921, the company reported a surplus
equivalent to nearly $20 a share on
the common after liberal write-offs
for depreciation, maintenance and
property improvements.

Russian Trade Feelers
The method of aproach to partial

restoration of Russian trade through
the channels now being used by Brit¬
ish and other European manufacturers
is now engaging the attention of some
of the larger industrial corporations,
particularly those which before the
war had large interests in that cotin-
try. An informal meeting was held
yesterday by a group of executives a.
the Lawyers' Club, at which the feasi-
bility of seeking such trade through
Riga and the Baltic countries was
thoroughly canvassed. Emphasis was
placed on the apparent ability of im-
porters and consumers at these points
to pay in gold. No decision on any
plan of action was reached, but the
companies represented decided indi-
vidually to conduelan investigation of
the situation through their foreign
agents.

Wlwt's Behind
Active Stocks?

42.American. Ice
The American Ice Company is a

combination qf numerous companies
manufacturing and marketing ice,
principally in the East. The près-
ent margin of earnings over divi-
dend requirements was not realized
until the company became iridepertd-
ent of a Supply of Ice from natural
sources. Organized in 1899, the
company was controlled by the
American Ice Securities Company
until 1917. Earnings in the Çen
years ended October 31, 192Í, aver-.
aged 4.2 per cent on the common .

stock, but in the last half of t$at
period the overage was ip.GJrper'
cent. The company has a-profit «and
loss surplus about Ç.'ÎOO-.OOO in ex¬
cess of the $7,500,000i:omu.on stock.'
The common is-«preceded by $15.-
000,000 of 6 per c£nt' non-cumula¬
tive preferred and a bonded debt
of $5,-66,000. Properties were car¬
ried at $16,392,000 on October 31,
1921. On that date the net assets
applicable to the common siock
were $15,499,900, or $206.67 a share.
Included in this total, however, was
an item of $17,146,000 for good «rill,
water and patent rights. Current
assets exceeded current liabilities
by $2.053,000. After paving t.ma.i
dividends from l$í»í> to 1902, dis«- jbursements o;i the common were
suspended until 1.920, when «í por
cent was paid. Lest year the Çom-
mon received 6 per cent and the
rate was increased to 7 per cent in
October, 1921. Ran-je of stock since
dissolution of the American Ice Se¬
curities Company in 1917: H.gh,
114%, in March. 1922; low, 8T_, in
1917« Yesterday's close, 110&.

New Issue
freoAtom the

Federàf Income Tax

^165.000Sa/ford, Fla.
General 5l/a% Bonds
I Due July J, 19.12a*'

TliJ-c !,or?^*?ar«apay^DlclroTn
ir-rl mitifr.njjajr?)¦ c iwfiîyty in

Sanford is the county seat of
Seminóle County, with a popu¬
lation of 5,588, and in the moat
intensively developed agricul¬
tural section of the state, fa¬
mous for its ceJery, lettuce,
cabbage and other vegetables.

Legality approved by
John C. Thomson, Esq.

Price to yield 5.20%

Spitzer, Rorick
& Company

Established ¡871
Equitable Building, New York

Toledo «Chicsga

Free from all
Federal Income Taxes

$300,000

Brooklyn, N. Y.
Reg. 4». July 1924
To yield 3.75% ,

$200,000
Poughkeepsie, N. Y«

Water 4*4». 1942-52
To yield 4.00%

$200,000
State of Colorado

5s. 1952-Opt. 1932
To yield 4.20%

R. W. PRESSPRICH
1,0 Wall St., f¡, ATCa Phon*
.Ver/; York «*¦* **»wV«» John 0307

Municipal and Railroad Bonds

Mark the Bonds
That Interest You

YIELD
? Public Utilities ".¿5f%-

B.9S% to
7.05%Railroads

D Industrials 6ÍIS%°
D Foreign Gov't 7.00%
D Municipals *$%%%
Clip this advertisement

.return it to us

We will furnish List
of Selected Bonds.

You may writs your namt and
address in the space below.

Roberts.Ross &Ca
56 Pine Street, New York

Telephone John 2921

Buy Bonds Now
Prices are, on the average,
considerably below those
which prevailed a few
weeks afro.

«July funds may therefore
be placed now on advanta¬
geous terms.
Ask us to make suggestions
concerning bonds of.

Foreign Government«
Municipals
Railroads
Public Utilities
Industrials

KnauthNachod &Kuhne
Equitable Building

New York

WE OFFER at attrac¬
tive income yields

various SHORT TERM
SECURITIES maturing
from three months to
fifteen years which are

particularly adapted to
the needs of investors,
who desire Ready Mar¬
ketability combined with
security of Principal

Inquiries IniAted

DISCOUNT HOUSE of

Salomon Bros.
Be Hutzler

Mimtir, S'tu- lê't time h.x,ha*zr
60 WALL ST. N*«=*W YORK

Tele«»hone.Whitiiíalu 47(50

BOSTON BUFFALO CHICAGO
PHILADEU»HIA PITTSBURGH

.'I _.'xar't,


